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This Last This Last This Last 
ARTICLE Week Year ARTICLE Week Year ARTICLE Week Year 

BEANS: Pea, choice... .100 Ib — . 90 7.00 Indigo, Madras......... ° 1.25 1.25 Lard, extra, Winter st.....lb— 8 14 
Red kidney, choice.... “«“— 7.50 9.75 Prussiate potash, yellow. a 18% 18%] Linseed, city raw, carlots..‘* — 32 149 
White kidney, choice... “ “ 6.25 9.50 FERTTLEEns yo gg _— iesveeouee “s PH 13° 

: osin, first run...........ga 2 

BUILDING MATERIAL: Bones, ground, steamed, Sova-ean, tank, care, M. W. lb — 6.0 Se 
Brick, N. Y.. delivered. .1000 f.... 15.00 %, am., 60% bone Petroleum, Pa., cr., at well...bbl 1.25 2.16 
Portland Cement, N. Y., Trk phosphate, Chicago.....ton 25.00 28.50 Kerosene, wagon delivery..gal 17 15 

loads, delivered....... bbl 1.69 2.60 Muriate potash 80%...... 7.15 37.15 Gas’e auto in gar., st. bbls. ‘ 18.3 142 
Chicago, carloads....... “ fe... 1.95 Nitrate soda...... ++ +100 Ibs 2.05 2.0 Wax, ref. 125 m. p........Ib 8% 38% 
Philadelphia, carloads... ‘ fis. 2.50 Sulphate ammonia. do- i s 

Lath, Eastern spruce.....100 3.65 4.50 mestic, delivered.... ** “ 1.65 2.10 PAINTS: Litharge, com’l 
Lime. hyd., masons, N. ¥..ton ¥.... 14.00 Sulphate potash bs. 90%..ton 48.25 48.25 AM. --eeeeeeeeee sees 13% 8 
Shingles, Cyp. Pr. No. 1. .1000 10.00 13.00 Red Lead, dry -«+-+100 Ibs 13% 9 
Red Cedar, Clear, rail.. * 3.51 3.96 FLOUR: Spring Pat...196 Re — — 4.50 5.70 White Lead in Paste. 134% 13%, 
Winter, Soft Straights ‘* ‘ 3.90 5.00 a “Gry. 13% Ty 
weeny. 10%-oz, 40-in...yd 5.62% 6.60} Fancy Minn, Family.. ‘“* ‘* 6.00 7.30 Zinc. American... 6% 6% 
40-in. z 4.42% 5.25 = F R. S - 9% of 
GRAIN: Wheat, No. 2 R...bu + 944% 1.25% 

COAL: f.0.b. Mines........ton Corn, No. : FeleW,..++2+- sore 70% 97% _—. pam. Cones 57.00 62.00 
Bitumi : Oats, No. white........ ee 36 49 \ ook, 8. . C. <k 5 
Wavy Standerd.......... .« 218 210 | Rye No.2, FO.B.......0." — 4336 .. | Writing. tub-size 10" 10 
High Volatile, Steam..... “ 1.25 1.25 Barley, malting Prd i ware aie Bre ac ae 13% o. 1 Kraft 4 5% 
Anthracite, Company: 720 8.00 is Sah. Ce aga 100 Ibs 1.85 1.45 frp ed oo. ps L00 Ib “2 3.00 

Peckea osha aes . . r No, i 2 

oo ... rob ai eA he 6.95 8.00 | HEMP: Midway, Fair Cur- 25 

EE. cio eewensoleon pa be oe Seto viveveess send san Ib 5% 101%] PEAS: Yellowsplit,dom..100 lbs + 3.90 50 

Bae igen sesehy iene ~te . > HIDES, Chicago: " PLATINUM ..........+: sees 80.00 50.00 
~ lb + 6% 9 ‘acker, No. native...... glib + 9Y, 15% 

ei said aie We, “ples Ge ° 9% 13%] No. 1 Texas.......-..+- + 9% 141% | PROVISIONS, Chicago: 

Po onctggy Bg banueusedees’ + ae ae Boat oe fat. v,100 Ibs _ .% 13.50 
sieiee 6 w’ — 6. 

COTTON GOODS: 7 10% | Branded Cows........+. ace a” 12%, ta N. ¥. Mid. W.. * “ vas aa 
Brown sheetings, standard. 78 sia 46 56 No. 1 buff Mitee. oo cesasae + 6% +9%| Pork, mess..........- ..-bbi 22.00 32/00 
Wide sheetings, 10-4. = 1 17 No, 1 extremes...... see 8% 12 Lambs, best fat, natives..100lbs + 9.25 11.00 
Bleached sheetings, stand. lames 3% No. 1 Kid. ..-.ccessccsece ““ 4 $814 +1414] Sheep, fat ewes “6b 3.60 - 
ME ic takseticcss-s + 10% 11%! No. 1 calfekins.. 07.2.2... “ 9% +15 | Short ribs, sides l’se.. “ “ 8.50 14:00 
ee. ating. 4 athens Ve 5% g1, | Chicago city calfskins..... 412% +19 Bacon, N. ¥., 140 5 Spec: ie 114% =164% 

. eee o— 8 il HOPS: Pacific, Pr. ’80.... “ Hams, N. Y., 18-20 Ibs... ‘* — 13% 19% 
Brown drills, standard. a , . 22 17 Tall N. Y¥. —* 
Staple ginghams........ 8 10 JUTE: fi k “ jig aa = 3% 5% 
Print cloths, 3814. in, 64x60 “ 4% 6 U : first marks...... eee 8.90 
Hose, belting, duck........ “© — 21%-23 34 | ;paqyHER: 
Union backs, t.r......+.+- - 30 15 1.15 

DAIRY: ons Scoured oak-backs, No. 1.. “* 35 1.80 1.60 

Batter, eneamery extra....lb + 4 Mo, ra No. 2 butt bends.......... 52 +59 a Viscose Process, Cellulose ; 
eese, N. Y., famcy...... “* i rat 5 cetate. 
Eggs, nearby, fancy......d ae 32% | LUMBER:* 
Fresh, gathered, ex. firsts. ‘‘ — 19% 21 bay Pr ine, i + M ft. Keen eine RICE: Dom. Long Grain, Fey. 1b 6 6% 
FAS Quartered Wh. — 54. 0! menage choice..... . 3% 4% 

DRIED FRUITS: ? 11% 14 BFE". chccaes © 354.00 154.00 Foreign, Japan, fancy.... 3% 45, 
Apples, —e fancy. .Ib Fas ‘Pl in Wh. * Oak, . « ‘ 
ggg ee 0 PSS = saa 14 S. — aaa cee “ * 415.00 109.00 eee: eee, ten: -Ib 8% 15 

itron, imported.......... 2 ’] e , : » ist Latex crude..... : 24 
Gapemite. deemed, 50-ib. box 11% 11% FAs piaia eM a aoe . ° 
Lemon Peel, Impt’d....... w+ 16% 14%! OAs poplar. 4/4, 7't0 — 80.00 105. SILK: Italian Ex. Clas...... Ib -_ 42.25 4.20 
Orange Peel, ima Snenes be 17 16 Pp “305.0 Japan, Extra Crack..... ee + 2.35 4.10 
Peaches, Cal. standard.... ‘ 8% 12%) was Ash 4/4"...22. « SR ee 
Prunes, Cal. 40-50, 25-lb box * 6% 94 | Beech. No. 1 Common . : SPICES: Mace, Banda No. 1..1b 52 73 

ig seeclanescnrt pel ek ee 50.00 50.00 ne vaste lide. ss eeceee i 23 28% 

DRUGS AND CHEMICALS: FAS Birch, Red, 4/4” ** “ “ 105.00 120.00 preimage = Seeeee iz 16 23 
Acetanilid, U.8.P., bbls....Ib 36 = 86_—=| «FAS Cypress, 4/4”.. ** ‘“* “ “g2'50 87:50 | De per, Lampong. Sack 8% 18 
Acid, Acetic, 28 deg. -100 § si 2.60 3.87 FAS Chestnut, 4/4" I 75.00 82.50 PI i B. hi bite 12 27 

Carbolic, cans......... pas Po No, 1 Com. Mahogany, : . os peg fi te... * 39 30% 
eere ‘ec shee lb 1.00 1.00 OPE ca esas re a ee 154.00 165.00 eecce 18 

uriatic, 18’......... : : ‘ FAS H, Maple, Dee oe ee OO ji : 

oe... -... eure 6.50 6.50. Canada Spruce, 2x4" * + BT'00 86-00 ee tg -100 Ibs + 3.23 3.24 
Oxalic, spot..........:. a 10% 11%] NO. Pine, 4/4”, Edge, ce « + 445 4.50 
Sulphuric, 60. -+-100 * 4 s Under 12” No. 2 an ; TEA: Formosa, standard... .Ib 13 14% 
Tartaric crystals.......... *  ga.o“snnn | Better ...--2-.5.. “8 49.00 46.50 DR xan ends Haat eeaets * 29 hy 
Fluor Spar, acid, 98%...ton 2 2554, | Yellow Pine, 3x12”. “ “ & 58.00 64.00 Japan, basket fired........ ‘* 12 18 
Alcohol, 100 proce U.S.P.. gal _ oop” FAs gg bl Sle TS 56.00) S00 Congou, standard.....,.... ee 12 12% 

ni Sess : a ater 

“denatured, form 6 “ 2 43 Ship. c. i. t., N. ¥. VEGETABLES: Cabbage, crate + 2.00 +.. 

Alum, lump........-. eeeeelb 3.25 3.50 2x4”, ‘is feet. eS Rage: peak Onions, a Yel...... bag 65 +. 
Ammonia, ‘anhydrous. coves * 15% 14 Cal. Redwood, 474”, ; te: Potatiene Pe Bsns ss os cis'e.ctic bbl— 38.60 4.65 
Arsenic, white............ “: an 4 Clear ........-.¢: rae 71.00 75.00 Turnips, Can., Rutabaga...bag— 1.05 2.00 
Balsam: Gopaiba, 8. AL...‘ m4 20 | North Carolina Vine WOOL. 

Fir, Canada............. ee = Roofers, 18/16x6”..** “ “94.295 29.00 Pro lags  g Oe ib >< a 
* .. BES **Am..100 Ib 2.64 2.25 | METALS: Ohio & Pa, Fleeces: ee oe 
Bleaching powder, over Pig Iron: No, 2X, Ph.....ton 17.26 19.76 Delaine Unwashed..... agi a dae 24 29 

>. Bee 100 « 2.00 2.00 No. 2 valley furnace..... ‘ 7.00 18.50 Half-Blood Combing....... 24 29 
Borax. crystal. in bbl..... ve Bessemer, Pittsburgh..... ‘ 18.76 20.76 Half-Blood Clothing. . ms 20 26 
Brimstone, crude dom..... ton 18.00 a: -00 No. 2 South Cincinnati... 14.69 16.69 Common and Braid... 15 24 
Calomel, American....... Ib 1.82 2.05 Billets, rerolling, Pittsb’h. = 29.00 31.00 | Mich. and N. Y, Fleeces: 

Camphor, slabs........... 6 53 60 Forging. Pittsburgh. . 35. 37.00 Delaine Unwashed......... ° 22 26 
Castile Soap, white... ... case 15.00 15.00 | Wire rods, Pittsburgh 35.00 36.00 | Half-Blood Combing.. F 23 
Castor Oil, No. 1.......... 10% | 12%] O-h rails, hy.. at m 43.00 43.00 Half-Blood Clothing. . ¢ 19 FH 
Caustic soda, 76%..... 100 ‘ 2.25 00 Iron bars, Chicago 1.70 2.00 s., Mo., and N. E. 

Qhlorate potash........... 8 8 Steel bars, Pittsburgh. 1.65 1.70 Half-Blood .......--- seeee 19 25 
Chloroform, U.S.P......... “ 25 27 Tank plates, Pittsburgh 1.65 1.75 Quarter-Blood .......+.+.. “* 18 27 
Cocaine, Hydrochloride... ..oz 50, =68.50 =| Shapes, Pittsburgh..... “ 1.65 1.70 | Southern Fleeces: 

Cream r, domestic... .Ib 23% 26%] Sheets, black No. 24, gf Mediums...... re 17 26 

som Salts... 100 * 2.25 2.25 Pittsburgh ......... hes 2.15 2.55 W. Va., ete.; Three- 

Formaldehyde “ 6 8%] Wire Nails, Pittsburgh “ “ 1.80 2.15 Cighths Blood Unwashed. . oe 23 33 
Glycerine, C. P. 12% 13%] Barb Wire, Sarees, Quarter-Blood Combing..... ‘‘ 92 82 
Gum-Arabic, Amber. 9 17 Pittsburgh ... rea aee 2.55 2.80 Texas, Scoured Basis: 

Bensoin. Sumatra 29 33 Galv. Sheets No. 24, Pitts. ‘ 2.80 3.30 ine, 12 months.......... " 59 15 
Gamboge. pipe. . 75 «61.19 Coke, Connellsville, oven. .ton Fine, 8 months... Au 50 68 
Shellac, , 38 50 Furnace, prompt ship.... “ 2.40 2.50 California, Scoured Basis: 

Tragacanth, Aleppo 1st.... ‘ 1.35 1.35 Foundry, prompt ship s 3.50 3.50 Northern .......- Dencesen 50 65 
Licorice Extract.......... . 18 18 Alum‘num, pig (ton lots). 1b 22.90 2. 30| Southern ........ 46 60 
Powdered ........-..000- ee 83 33 Antimony, ordinary....... a 6% Oregon, Scoured Basis: 

Menthol, Japan, cases.....‘‘— 3.50 4.20 Copper. Blectrolytic.......  — 8y we Fine & F. M. Staple....... * 60 18 
Morphine. Sulp., bulk......0z 7.95 8.95 CSE BD. caesar SO 8.60 5.00| Valley No. 1........ “ 52 67 
Nitrate Silver, crystals.... “ 22% 30% Lead. . MR fad io So aics wale ole se 3.75  5.50| Territory, Scoured Basis: 

Nux Vomica, — Lowen ae 4 8 8 T ase awerawaves as 22.40 30.63] Fine Staple Choice..... “ 61 15 
Opium. jobbing lots...... “ 112.00 12.00 Tinplate, Pittsburgh, 100-Ib box -5.00.—-5.25 Half-Blood Combing. ee 55 70 
uicksilver. 75- i ‘fa sk. 103.00 120.00 Fine Clothing....... = 51 65 
Quinine, 100-oz, tins.......0z 40 40 MOLASSES AND SYRUP: Pulled: Delaine. a 73 85 
Rochelle Salts............. Ib 19 22 Blackstrap—bbls. ........gal 10 17 Fine Combing.. se 55 70 

ammoniac. lump, imp. . : zou i Extra Fancy.........00. oe 54 60 Coarse Combing © 40 50 

Saltpetre. crystals: ---... z 7% — 7%|NAVAL STORES: Fitch..bbi— 5.50 7.00 ) “fornia AA------- wants = & 
Sarsaparil ‘ondura “ 42 48 Rosin *“B" ..ccece bs'es ned |. aoe ae 6.50 Fall Fall, 
joda ash, bs% light. -100 « 2 1.00 1.32 Tar, xin Durned....<.scecee ” 10.00 13.00 WOOLEN GOODS: 1931 1930 
Soda benzoate...........+.. 40 50 Turpentine, carlots........ gal +4 56%, 52% Standard, cheviot, 14-0z....yd 1.30 1.65 

See, AEOR? so ocesis cece! 1.65 1. 
DYESTUFFS—Bi-chromate OILS: Cocoanut, Spot, N. Y..lb 4% 65% | Serge, 16-0z......-..ceeee ** 2.28 2.70 
as ae ss hrs» eee ? 7% 9 China Wood, bbls., spot... “ 6% 9% | Fancy cassimere, 18-oz.... “ 1.82% 2.50 
Oe 52 79 Cod, Newfoundland........gal— 46 60 36-in. all-worsted serge.... ‘* 45 52% 
hy Hangoon. bacwesseage 10% 1814] Corn, crude, Mill........ old 5% 7% | 86-in. all-worsted Pan..... “ 45 51% 
Seutlen OR cesses @ 7% 7% | Cottonseed, spot.....-..... “* 6.60 8. 50 Broadcloth, 54-in.......... 2.80 8.75 








+Advance from previous week. 


—Decline from previous week. 


PRICE CHANGES IN OTHER GROUPS 


*Carload shipments f.o.b., New York. 
PRICE CHANGES IN FOODSTUFFS GROUP :.. 1.2... sees eee e reese eee ee eeeeee s+ ADVANCES 12; DECLINES 16. 


NET CHANGES IN LIST OF WHOLESALE COMMODITY PRICES:............... ADVANCES 22; DECLINES 43. 


fT Quotations nominal. 





seeeeeeeenees++sADVANCES 10; DECLINES 27. 
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Economic Review 


HE calculation of Dun’s Index Number of Com- 

modity Prices for June 1 revealed a continuance 
of the trend which has been in evidence since November, 
1929. After twenty months of uninterrupted down- 
ward movement the Index now stands at 145.885 to 
which it has declined from 192.204, the figure for Octo- 
ber 1, 1929. The total change in the Index for this 
period amounts to 46.- 


with the result that the Index Number, on May 1, 1920, 


reached a record high figure for the present century 
at 263.333. Sharp reaction to the inflationary in- 
fluences of the day set in the following month and 
for slightly more than a year commodity prices ruled 
steadily lower. On July 1, 1921, Dun’s Index Num- 
ber stood at 159.833, having accomplished, in the 

interval, a decline of 








319 and the current 
figure is therefore 24.1 
per cent. below that 
from which the reces- 
sion started, 

It is important to 
note that in compari- 
son with prevailing 
levels in the years im- 
mediately preceding, 
the Index Number dur- 
ing 1929, was not un- 
duly high. From Jan- 
uary 1, 1923 to October 
1, 1929, it ranged from 
alow of 182.794 reach- 
ed on May 1, 1927, to 
a high of 204.592 at- 
tained on February 1, 
1925. For the greater 
part of the time the 
Index Number moved 


Dun Reports 
Bank Clearings (outside N. Y.) 
Commodity Price Advances...... 
Commodity Price Declines...... 
Insolvencies (number)........... 


Industrial Activity 


+Crude Oil Output (barrels)..... 
Electric Power Output (kwh)... 
Freight Car Loadings............ 


Agriculture 


{Cotton Consumption (bales)..... 
Cotton Exports (bales).......... 


Dun Reports 
Price Index Number............. 


Foreign Trade 


Merchandise Exports............ 
Merchandise Imports............ 


Industrial Activity 


Building Permits................ 
Pig Iron Output (tons).......... 
Steel Output (toms)............ 
Unfilled Steel Tonnage.......... 


¢Daily average production. {D 


DUN’S INDUSTRIAL INDICES 
Factors Reported Weekly: 


$8,819,668,000 $9,425,319,000 — 6.4 
22 16 cess 


Factors Reported Monthly: 


Insolvencies (number)........... 


103.499, or approxi- 
mately 40 per cent. In 
less than two years the 
Index Number was 
fluctuating between 


180 and 200, where it 


1931 1930 P.C. 


a Pee remained until the Au- 
tumn of 1929. 
2,462,150 2,609,450 —.5.6 It is generally con- 
*1,564,576 *1,626,717 — 3.8 “ 
155,071 929,606 —18.8 ceded that the World 


War was one of the 
greatest catastrophies 
in the history of the hu- 


508,774 531,911 — 4.4 
eat 860,708 +180 manrace. Theeconomic 
balance of the entire 
$145,885 $176.240 —17.2 
2,248 2,179 + 3.2 world was upset by the 
destruction of billions 
$217,000,000  $331,732,000 —34.6 ’ 
187,000,000 307,824,000 —39.2 of dollars’ wo rth of 
property, the ruin of 
$115,978,900  $121,858,400 — 4.8 some industries and 
1,994,082 3,232,760 —38.3 
2,722,479 rere ee the mushroom growth 
q 9 ==, 
oo ee aes SESE 80 of others. Wages and 








only between the two *(000) omitted. 





prices rose almost ver- 














tically and for four 





extremes of, 190, low, 


and 196, high. 
Post-War Period Saw High Prices 


In the years just prior to the World War the 
general trend in commodity prices had been downward. 
In reflection of this tendency the Index Number drop- 
ped from 128.986 on May 1, 1912, to 119.708 on July 
1,1914. From this point on there was a gradual rise, 
lasting into 1918, which brought the Index Number 
to 230.375. Commodity prices in all classifications 
rose rapidly during 1919 and the early part of 1920 





years there was a 
steadily increasing demand for productive facilities. 
The war influences came abruptly on a world which 
was in the midst of a period of dull international trade 
and generally depressed domestic business. The stimu- 
lus it provided brought intense activity and impressive 
records in the output of war goods. Naturally the price 
levels created were artificial and impermanent. It is 
not surprising that their duration should have been 
short. 

The decline in commodity prices from 1920 to 











4 





1921 and from 1929 to date has in some degree brought 
prevailing levels nearer to those of the pre-war period. 
Whether or not a relatively stable price level is now 
near at hand as a result of these two eras of commodity 
price deflation is a question the answer to which de- 
pends upon the extent of the movement throughout the 
entire civilized world. The events of 1914 to 1918 
were so unique and on such a tremendous scale that 
no similar situation exists from which a parallel may 
be drawn. The Civil War of 1861 to 1865 did not 
affect many other countries than the United States, 
but in view of the trends which have governed com- 
modity prices since the close of the World War, it is 
interesting to observe the effect of Civil War condi- 
tions on American commodity prices as measured by 
Dvn’s Index Number. 


Record High Prices Reached in 1864 


On January 1, 1860, Dun’s Index Number stood 
at 121.631. During the succeeding three years the 
prices of the commodities composing the Index fluc- 
tuated sharply and the commodities themselves were 
traded very actively. In 1862 a very pronounced up- 
ward trend became apparent which lasted through the 
following year and well into 1864. On September 1 of 
that year the Index Number reached the record high 
price of all time at 312.737. 

For the first few years after the close of the war 
commodity prices came down fairly rapidly, then for 
a long period price changes were irremular and the 
downward trend was occasionally interrs: pied by several 
months of rising prices. Nevertheless, ‘he deflation of 
commodity prices continued without major interrup- 
tion and on July 1, 1897, the Index Number reached 
72.455. At this level the decline was definitely checked 
and from that point until 1912 a steady upward move- 
ment was noticeable. 

A total of thirty-three years was required in which 
commodity prices ran their course from the Civil War 
high to the 1897 low. The total change as shown by 
the Index Number was 240.287 or about 77 per cent. 
of the record war time high. The average annual de- 
cline for the entire span of thirty-three years was there- 
fore in the vicinity of about 2.3 per cent. From the 
beginning of the commodity price deflation in 1920 
to date the Index Number has receded approximately 
44 per cent., which prorated over the eleven years, is 
equivalent to about 4.4 per cent. annually. 


Civil War Felt as Much as World War 


The Civil War produced the most profound ef- 
fect upon the economic life of this country of any 
event up to that time. It upset international trade re- 
lations between this country and certain of the larger 
European nations, but the greater part of the burden 
was borne in the United States because we were not then 
an important factor in international commerce and the 
trade of other countries of the world with each other 
continued in large degree uninterrupted. In 1914 to 
1918, however, every nation in the world was involved 
either as a combatant or as a neutral, subject to the 
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trade restrictions imposed by the combatant nations, 
The great number of nations involved in the World 
War and the tremendous expenses which it entailed, 
have never been equaled. 

At the outbreak of the war, however, the United 
States had accomplished part of its transition from an 
agricultural to an industrial nation and under the 
impetus of war demands it had become an important 
factor in foreign trade. In Civil War days, only a 
small percentage of the present total land area of the 
United States was populated and productively em- 
ployed and in consequence a question worthy of serious 
consideration is whether or not the effect of the Civil 
War on our economic life was not almost as great or 
even greater than that of the World War. 

In addition to the industrial revolution there has 
been another important influence on commodity prices 
arising from the greatly increased acreage planted to 
the principal staples. Wheat, corn, oats, rye, barley 
and many other crops have been cultivated more in- 
tensively by the application of scientific methods and 
the amount sown has shown a steady upward trend 
during recent years. This condition holds true, not 
only of the United States and Canada, long preeminent 
agricultural nations, but also of Argentina and Aus- 
tralia, where vast new areas have been developed for 
this purpose. In Europe, and particularly in Russia, 
many thousands of acres are now devoted to the staple 
crops which were not utilized in this way as recently 
as twenty years ago. 


Will Commodity Prices Continue Downward? 


It is true that the recuperative power of the na- 
tion is now greater than it was seventy years ago. It 
is also true that commodity price levels have declined 
for only about one-third as long and slightly more 
than one-half as much as in the period from the close 
of the Civil War to 1897. If the price decline of the 
past decade is in the same proportion to the economic 
strength of the nation and to the disturbance by which 
it was necessitated, then we may consider that an ex- 
tension of the downward movement is probable. On the 
other hand, we now sell many foreign markets, which, 
because of the paralysis of world trade, are doing a 
far smaller volume of business with us than was the 
case a few years ago, and this accentuates the dif- 
ference between present conditions and those of 1864. 

A prediction of the immediate course of com- 
modity prices must take into account the fact that 
present conditions are unique and, in the aggregate, 
have no precedent. The interrelationship between the 
present sluggishness of commercial enterprise and the 
low costs of materials is so close that a change for the 
better in one situation would probably mean a similar 
change in the other. It must be remembered, also, that 
although economists claim that rising industrial ac- 
tivity and profits are incompatible with declining com- 
modity prices, prices often rise for a few years even 
though the ruling movement is downward and its 
duration is from twenty to forty years, 
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DUN’S REVIEW 


Commodity Prices Show Continued Decline 
Dun’s Index Number is Off Sharply from the May 1 Figure— 


Present Prices Equivalent to those of August, 1916 


PRICES of many commodities made a considerable drop 
Measured by DuN’s 
Index Number, six of the seven fa classifications into 


during the month of May this year. 


which the Number is — 


prided, were awe on GRIN 'S commer ty PRICE INDEX 


(possibly 3 per cent.), as was the case in some of the years 
following 1923 or 1924, may be considered seasonal. 

The decline this year to date, however, has been nothing 
like so severe as in the 
first six months of 1921, 
when there was a reduc- 








a month earlier, and all a 
of them show a large re- * 

duction from a year ago, Lass = 
Dun’s Index Number for 20O 
June 1, this year of $145.- 
885 compares with $149.- 
419 a month earlier, and 
$176.240 on June 1, 1930. 
The decline this year dur- 
ing May was 3.534 points, 
equivalent to 2.4 per cent. 
With the exception of the 
reduction in DuN’s Index 
Number during January 
last, when there was a 
decline of 3.680 points, 
the loss during May was 
the largest of the year to 
date as to the number of 
points. The percentage 
of loss in January, how- 
ever, was a little smaller, 
being 2.3 per cent. 

Since the first of this 
year commodity prices 
have shown quite a de- 
cline. DuN’s Commodity 
Price Index on January 1 SO 
was $159.715, the reduc- 
tion to June 1 being 
13.834 points, or 8.7 per 
cent. In 1930, during the 
same period, DUN’s Price 
Index declined from 
$186.513 to $176.240, a 
loss of 10.273 points, or 
5.5 per cent. A reduction 
of four or five points 
from January to June 
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PRICE INDEX OF 
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from July 1, 1928, to June 1, 1931. 





Monthly comparisons of DuNn’s Index Number of whole- 
sale commodity prices, based on the estimated per capita 
consumption of each of the many articles included in the 
compilation, follow: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
$ $ $ $ $ 3 $ $ 


- 25.244 17.670 16.949 17.554 26.702 19.348 32.572 156.039 
- 24.501 16.749 16.884 17.342 26.498 19.322 32.250 153.546 
.. 24.306 16.196 16.878 17.321 26.465 19.374 31.985 152.525 

- 23.521 15.673 15.893 17.379 pags 18.919 31.866 149.419 


1929,Jan, 1.. 32.678 24.620 21.690 19.596 35.658 21.348 36.780 192.365 
Fe 1.. 34.899 24.697 22.059 19.497 35.138 21.303 36.572 194.165 
Mar. 1.. 34.589 24.420 22.354 19.450 35.137 21.558 36.739 194.247 
Apr. 1.. 33.663 24.057 20.940 19.376 35.066 21.708 36.786 191.596 
May 1.. 32.227 23.503 21.208 19.277 34.684 21.308 36.829 189.035 
June 1.. 29.671 23.236 21.145 19.227 34.500 21.297 36.780 185.856 
July 1.. 32.398 23.591 21.058 19.110 34.578 21.314 36.640 188.689 
Aug. 1.. 35.153 24.144 21.646 18.885 34.533 21.291 36.554 192.206 
Sept. 1.. 33.743 24.816 21.838 19.117 34.799 21.090 36.601 192.004 
Oct. 1.. 33.333 24.901 22.729 18.987 34.841 21.086 36.377 192.204 
Nov. 1.. 34.678 23.110 22.657 18.690 34.568 21.148 36.328 191.179 
Dec, 1.. 34.292 22.777 22.141 18.556 33.959 20.997 36.247 188.969 

1930, Jan, 1.. 33.801 22.622 21.618 18.288 33.297 20.948 85.994 186.513 
Feb. 1.. 32.608 22.873 21.136 18.447 32.760 20.796 35.806 184.426 
Mar, 1.. 32.297 22.180 20.085 18.202 32.015 20.558 35.602 180.939 
Apr. 1.. 31.719 22.036 19.836 18.184 31.668 20.430 35.421 179.294 
May 1.. 30.484 22.084 19.959 18.107 31.447 20.286 35.369 177.736 
June 1.. 30.546 21.243 19.983 17.944 31.265 20.006 35.253 176.240 
July 1... 28.345 20.070 19.692 17.998 30.657 19.925 34.911 171.598 
Aug, 1.. 29.771 17.999 19.551 17.890 29.795 19.846 34.500 169.352 
Sept. 1.. 31.946 18.874 19.633 17.668 28.807 20.001 33.995 170.924 
Oct. 1.. 28.984 18.984 20.190 17,724 28.487 20.072 33.768 168.209 
Nov. 1.. 27.349 18.634 20.223 17.890 28.109 19.659 33.324 165.188 
Dec. 1.. 27.026 19.057 18.978 17.688 27.703 19.571 32.997 163.020 

1931, 7. tee 25.368 19.841 18.071 17.378 27.019 19.351 32.691 159.719 

1. 
1 
1. 
a. 


22.816 14.841 15.687 31.453 145.885 
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The heavy black line shows the course of Dun‘s Index Number for the period 
The broken line represents the fluctuations 
in foodstuff prices only as reflected by the breadstuffs, meat, dairy and garden 
and “other food” divisions of the Index Number and covers the same period. 





1930 2 —— 1931—., tion from January to 
dv ¢z2Z June of 32.605 points, or 
16.4 per cent. The effect 
of that loss in the values 
of commodities in the 
brief space of six months, 
will be well remembered. 
Except in some time of 
severe stress, like the 
years of the Civil War, 
or possibly in the panic 
years of the early seven- 
ties, no such reduction in 
a similar period is re- 
corded back to 1860, the 
first year of DUN’s Com- 
modity Price Index. 

Foodstuffs lead in the 
reduction in prices dur- 
ing May this year. Bread- 
stuffs are lower, as well 
as meats, dairy and gar- 
den products, and “other 
foods.” The clothing 
class is reduced, chiefly 
due to lower prices for 
cotton and for some of 
the cotton products. Com- 
pared with a year ago, 
prices now have shown a 
considerable decline, 
especially for breadstuffs 
and meats. There is also 
a substantial reduction 
- for the metals division, 
and for the miscellaneous 
class, the latter covering 
building materials. 

It is necessary now to go back to August, 1916, for a lower 
basis for DUN’s Commodity Price Index than is recorded for 
this month. On August 1, 1916, the record was $143.930. 
Since that date the figure has been constantly higher each 
month. The highest point touched was on May 1, 1920, when 
Dun’s Commodity Price Index was $263.332. The June 1, 
1916, figure stands at $145.397 and was practically the same 
as June 1, 1931. 


Current Conditions in the Jewelry Trade 
(Continued from page 11) 


Los Angeles Trade 40 Per Cent. Off 


ECREASES of 5 to 40 per cent. are reported in the vol- 

ume of jewelry trade for the five months’ period, com- 
pared to the record for the same period of 1930. Lines show- 
ing the least decline are watches and attachments, electric 
clocks and pewterware. The Winter business in electric 
clocks comprised 80 per cent. of all clock sales, and resulted 
in the largest business in that line ever experienced. 

Prices in most lines have shown steady declines, particu- 
larly in semiprecious stones and cheaper specialty lines. 
Credits have not been satisfactory for the past six months, 
with increased slowness among the retail dealers, apparent 
at the present time. 











BOSTON.—The slight increase in business activity, 
which commenced during January, has continued, with few 
exceptions. At present, the New England mill centers are 
restricting their purchases, on account of the drop in raw 
cotton, though some of the tire fabric mills have purchased 
fairly heavy, and are operating their plants at capacity. 
The market for cotton cloth has been very quiet, but prices 
of print goods have been well maintained. Competition is 
keen among the spinners for new business, and most orders 
have been placed at concessions. Inquiry for knitting yarns 
is small, and there is little interest in carpet yarns. Some 
fair-sized orders have been taken for worsted yarns, but 
these, too, have been offered at price concessions. 

Contracts awarded for the first half of May show a new 
high for residential and non-residential buildings, but pub- 
lic buildings have averaged the lowest since February. Cur- 
rent sales of hardware in New England showed some in- 
crease. Garden and lawn goods are active, and there is a 
brisk demand for sport goods. Prices are slightly lower in 
the staple hardware line. Some fair-sized orders for heavy 
building materials are in sight, but currently business is not 
active. There has been some increase in the export business 
for hardwood, but the local demand has been slow, with little 
price change. Paints have been active during the week. 

Shoe production in New England during April was 4.5 per 
cent. larger than that for April, 1930. Some slackening in 
operation is reported in most shoe centers, due to between- 
season lull, but preparations are now being made for the 
Fall lines. A general slackness in the leather market also 
is noted, with an easier price trend. Patent leather, which 
has been the most active, is slowing down. 


NEWARK.—Little stimulus has been given retail trade 
by the nearly perfect seasonal weather conditions, though 
wearing apparel and textile lines generally are relatively 
most active. The sale of new automobiles, while attractively 
priced, is below expectations, except in the lower-priced 
cars. Automobile accessories sell in large volume, though 
competition is keen, and margin of profit relatively small. 
New building operations and construction continue very 
quiet, hardly in excess of 50 per cent. of that of a year ago. 
Dealers in building materials, including lumber, report dull 
trade, with reduced demand. 

Among manufacturers no improvement is apparent. Oper- 
ations, as a rule, are on reduced schedules; the policy of 
avoiding accumulating inventories is followed. Deposits 
with mutual savings institutions are large; in some in- 
stances, a matter of concern to the managers. At the same 
time, the demand for real estate is unusually quiet. 


PHILADELPHIA.—Local buying continues fairly active, 
but orders are in small amount, with prices lower, and little 
indication of an upward trend before Fall. Sales totals of 
ready-to-wear items are on the increase. The movement of 
black kid during the first five months of the year was larger 
than it was during the corresponding period of 1930. Travel- 
ing bags and luggage are in light demand, except where price 
inducements are offered. 

The hardware business has taken a turn for the better, 
sales since May 1, in some instances, being in excess of those 
for the same period last year. Retail stocks are low, but 
dealers are buying only for immediate requirements. De- 
mand for furniture is on the increase, but the shoe business 
is not brisk. Manufacturers of worsteds report prices lower, 
but sales volume is about on a par with that of May, 1931. 

Sales of automotive equipment are increasing, and a 
much better tone has been noticed in general dealer contacts. 
Business during April and May was practically unchanged, 
as compared with that for the first three months of 1931. 
Mill prices are fairly firm, with slight concessions where 
there is considerable business being placed. 


PITTSBURGH.—Retail trade has been somewhat less 
active this week than last, and jobbers of dry goods, men’s 
and women’s wearing apparel and shoes all report trade 

somewhat quiet. While the demand for lumber and building 
materials is slightly better than it was, the volume of busi- 
ness in these lines continues decidedly below normal. There 
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is a moderate demand for hardware and farm implements, 
but not much activity in builders’ hardware. Groceries and 
provisions continue to move in a fair volume, but the mar- 
gin of profit is reported small. 

Operations of industrial plants have declined to some ex- 
tent with steel mills estimated to be operating at about 40 
per cent., the production of plate glass has fallen off slightly, 
and demand also is at a somewhat lower rate, due to lighter 
buying by automobile manufacturers. Production in April 
was slightly over 10 per cent. lower than it was in April, 
1930. Window glass production shows practically no change, 
and the demand is on about the same level as it was last 
week. Electrical equipment manufacturers are operating 
at about the same rate as last week, with no particular im- 
provement noted in demand. 


NEW HAVEN.—There were 160 building permits issued 
for the city of New Haven for April, amounting to $242,0u0, 
and for May 180, totaling $250,000. Improvements in gen- 
eral business conditions have been of a sporadic nature, 
There has been no increase in the number of factory working 
hours, although seasonal activities have lessened unemploy- 
ment somewhat. 


ST. LOUIS.—A moderate improvement in sentiment, in 
regard to the business outlook, has taken palce. This is most 
pronounced in agricultural sections, where favorable weather 
and general good crop prospects have obtained. In the 
drought areas, conditions have undergone considerable bet- 
terment. There has been a moderate improvement in the 
general employment situation, due principally to the impetus 
given to the building industry, highway and road-building, 
and to the expansion in certain lines of industrial production. 
Generally, new business is being conservatively placed, and 
manufacturers are disposed to hold down their commitments 
on raw material to an absolute necessity basis, and to make 
up goods only as they have orders. 


The distribution of automobiles has shown a steady decline 
each month, as compared with that of a year ago, but the 
accessory and tire business has been fairly good. There has 
been a curtailment in the lead and zinc mining areas, due to 
the drop in the price of these metals, and the dull conditions 
in the bituminous coal fields of Southern Illinois continue. 

The shoe industry has fared better than most lines of 
manufacture locally. April and May production is from 20 
to 25 per cent. over that of March. Other branches of indus- 
try which have shown some gains since March are groceries, 
hardware, electrical supplies, meat packing and fire clay, 
while declines have been noted in clothing, men’s hats, drugs, 
chemicals, furniture and farm implements. Railroad traffic 
has run below last year’s total, but there has been the usual 
seasonal increase in the movement of early fruit and vege- 
tables. 


BALTIMORE.—Business is now facing the Summer re- 
cessions, June, July and August being traditionally less ac- 
tive from a trade standpoint than any other season of the 
year. One outstanding favorable development recently oc- 
curred in the crop and fruit situation in this State, and the 
agricultural outlook in Maryland now is distinctly more 
favorable than it was earlier in the Spring. It is believed 
that uniformly good crops in 1931 will contribute materially 
toward a restoration of more normal conditions in the busi- 
ness world. 

Meat-packing plants are operating at reduced capacity. 
The recent livestock deflation also has had an unfavorable 
influence on the industry, cattle and hog prices having 
slumped to the lowest level in twenty years. Baltimore 
building permits for May involve an outlay of $3,287,160, 
which is but slightly under the figures for May, 1930, when 
the total was $3,631,200, but marks a rather sharp decline 
in comparison with April, 1931, when the permits totaled 
$5,869,400. Basic building materials are in fair demand and 
at prices noticeably under the quotations of a year ago. 
There has been some improvement in the footwear line and 
houses specializing in other leather products, such as lug- 
gage and traveling requisites report increased sales. 
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Paper-box plants are running under rated capacity, and 
business is reported to be spotty, while competition still is 
rampant in the industry. The wholesale jewelry line is not 
ina very satisfactory condition; prices have been fluctuating, 
and present quotations are not stabilized. The furniture 
business continues quiet, but bedding and bedding supplies 
are in fairly good demand. Cosmetics and general toilet 
preparations are selling well. The wool market is steady, 
with rather light receipts, but a somewhat better demand. 
One of the largest tobacco crops in the history of this State 
is expected from plantings in southern Maryland counties, 
in an effort to recoup losses sustained during the drought of 
last Summer. 

NEW ORLEANS.—-Local retail trade is holding up fairly 
well, and wholesalers, with few exceptions, are reporting 
business as quiet. ‘ While orders are fairly numerous, these 
are confined largely to immediate requirements. Trading 
in stocks and bonds has been quite limited, and there is only 
a moderate demand for financial accommodations at banks, 
with interest rates unchanged. There is little activity in the 
building Jines, construction work being confined mainly to 
governmental, State and municipal work. There is only a 
moderate demand for real estate, with prices slightly lower. 

There has been a fair amount of rainfall, and conditions 
for early planting are quite favorable, but temperatures 
have ranged somewhat cool for growing crops. This has 
made the sugar cane crop a little late. Indications are that 
acreage devoted to cotton, sugar, rice and corn will be much 
smaller than it was last year. The cotton market is show- 
ing a slightly downward tendency, in the face of a very 
light demand. Sugar sales are not heavy, but there has been 
no further decline in prices. 


CHICAGO.—Wholesale distribution of dry goods was 
about at last week’s levels, but two heavily-advertised special 
department store sales brought a sharp spurt in retail sales 
in the “Loop.” Nearly 1,600 buyers registered at the semi- 
annual show of the American Furniture Mart, but buying 
early in the week was cautious. Hope was held out of better 
orders later. 

Chicago building permits totaled $1,060,700 in May, com- 
pared with $11,697,300 in May of last year. Residential 
construction in the suburbs, however, has been a little more 
active. Manufacturing activities in nearly all lines are en- 
tering the Summer decline. Sales of heavy farm implements 
are understood to be disappointing, but one maker is selling 
fairly large numbers of utility tractors and motor trucks. 
Automobile sales are slowing a little, stock market losses 
hitting new car buying. 

Livestock markets showed a steadier undertone after the 
decline of last week. Hogs held around a t op of $6.25 dur- 
ing the first two days, with receipts moderate. Cattle were 
strong, with the Tuesday closings 25 to 50 cents above Satur- 
day prices. Small receipts aided the advance. The hide 
market worked higher at mid-week, with gains of 4c. to ce. 
on the more active grades. Further price recessions on but- 
ter and eggs developed in the. mercantile exchange trading. 


CINCINNATI.—Business in this section is entering the 
season when certain requirements begin to slacken and, in 
Many instances, there is evidence of hesitancy when commit- 
ments for future needs are under consideration. In the whole- 
sale dry goods markets, current sales consist of orders from 
toad salesmen and are confined largely to staple merchandise. 
The number of visiting merchants from rural sections have 
been limited, as their necessities are not of sufficient propor- 
tions to justify visiting the market. Further readjustment 
m cotton prices resulted in a softening of quotations for cot- 
ton fabrics. 

The coal trade in this section has been floundering under 
the influence of overproduction since the Winter season 
ended. In fact, the local situation is possibly more aggra- 
vated because of labor trouble. In the Harlan District, this 
condition has not appareciably restricted activity, and mines 
In this section still are operating. 

CLEVELAND.—Retail trade was stimulated somewhat 
during the past week by more seasonable weather; but, as 
4 whole, both the retail and wholesale trades are just about 
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holding their own, compared with the volume of the pre- 
vious few weeks, and some lines are reported to be tapering 
off slightly. Lightweight clothing for men, women and chil- 
dren shows the most life, with boots and shoes, millinery, 
hats and caps, light knit goods, traveling accessories and 
leather novelties maintaining a fair level. A slight increase 
also is reported in the demand for lumber and other build- 
ing materials, including hardware, electrical supplies, 
plumbing goods, roofing, paints and wallpaper. 

Machinery and tools are not up to the degree of activity 
usual at this season in former years, and metal products of 
all kinds have a sluggish tendency, despite a somewhat easier 
tone in prices. 


DETROIT.—Retail trade has not increased noticeably 
during the past week. Business has been irregular, due 
partly to backward weather conditions. Essentials have 
moved with fair regularity, but buying has been confined 
largely to pressing needs. The nearer approach to warmer 
weather is stimulating trade in sport and vacation goods 
and stocks are fairly full, without being unwieldy. 

Special sales have reduced stocks of slow-moving mer- 
chandise. The situation in factory circles shows no material 
change. Working forces have been increased, to some ex- 
tent, but much of this has been offset by shortened hours 
and lay-offs in other quarters. 


TWIN CITIES (St. Paul-Minneapolis).—During May, busi- 
ness at wholesale and retail in this district held up better 
than had been expected, in face of the semiannual payment 
of taxes, unseasonable weather, declining prices and other 
retarding influences. Totals compared fairly well with those 
of the month previous. Manufacturers found it difficult to 
maintain volume, and many factories and shops were oper- 
ated on a basis of 50 per cent., or less, of capacity. Building 
activity was on a better basis, and present contracts in 
process of construction will keep a large force of men oc- 
cupied for several months. 

Current business is fairly active in groceries, dry goods 
and general merchandise, but the volume is made up largely 
of small orders. In hotel and restaurant supplies and in 
the harness line, a fair amount of good-sized future orders 
has been available of late. In some sections of the district, 
rain is needed badly, particularly in the West where there 
already has been some loss of livestock this Spring on ac- 
count of the lack of moisture. 


KANSAS CITY.—Volume of sales for the month of May, 
as reported generally by leading wholesalers of dry goods, 
drugs, groceries, and hardware, shows that the business for 
the month was fairly satisfactory. There was not much 
activity in the seasonable items until the closing part of the 
month, probably because of the temperatures; but, as far 
as can be learned through general inquiry, stocks were fairly 
well cleaned out in most lines. 

In the country districts, it is reported that business still 
is on a hand-to-mouth basis, with stocks reported as low. 
Locally, general outdoor labor and the building material 
trade seem to be fairly well occupied. Livestock receipts 
have been lightening, and prices are weaker. Considerable 
farm produce is arriving at atractive prices, which affect 
buying of meat and groceries at this time of the year. 


SAN FRANCISCO.—Local retailers continue to hold 
special sales in an effort to move slow-selling merchandise 
and to stimulate business. While these sales are meeting 
with a fair response, particularly in regard to ready-to-wear, 
millinery and furs, men’s and women’s shoes are moving 
slowly, and there is little activity in jewelry. 

There has been a slight decline in automobile sales, and 
the demand for used cars continues light. High-priced lum- 
ber is less in request than the low-priced offerings. There 
has been no increase in the demand for building materials, 
despite the renewed activity in residence and apartment 
house construction. The employment situation is becoming 
more favorable week by week. While it is believed that 
there may be a few setbacks from time to time affecting 
certain lines in this district, the general movement upward 
apparently is sufficiently strong to counteract these. 
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Districts—Slowness Dominates Collection Situation 


MONEY MARKETS 
In Eastern Sections 


Boston.—The ratio of the Federal Reserve Bank of Boston 
increased from 81.9 to 82.3 per cent. during the week. The 
reserves decreased about $1,000,000, but this was offset by 
a decrease in the circulation of about $1,000,000, and in the 
deposits of about $2,000,000. Call money on the Boston 
market has a nominal rate of 2 per cent. Collateral loans 
are 5 per cent., and commercial paper 4 to 4% per cent. The 
discount rate at the Federal Reserve Bank of Boston con- 
tinues at 2 per cent. 

Philadelphia.—An easy condition prevails in the local 
money market. Borrowing is extremely light, customers 
being accommodated readily as low as 4% per cent. The 
official renewal rate for call loans is quoted at 4 per cent., 
but with funds so abundant loans frequently are made under 
that figure. Several banks have reduced the interest rate on 
savings accounts to 3 per cent. 


In Western Sections 


St. Louis.—Demand for credit from practically all sources 
has been at a low level, and borrowing by farmers from 
banks has been smaller than usual at this season of the year. 
Demand for financing livestock operations is fairly active. 
Borrowing by country banks from city correspondents has 
been relatively smaller this season than for a number of 
years. 

Kansas City.—Local banks report funds as plentiful, with 
no change in demand. Rates continue to range from 5 to 6 
per cent. The weekly statement of the Federal Reserve 
Bank showed a slight increase in bills discounted over the 
record of the week previous. A slight increase has been made 
in country bank loans. 

Dallas.—A number of local banks report that there is a 
surplus of funds for legitimate financing, but state that the 
demand still is moderate. Rates continue unchanged. De- 
posits are holding up well. 


In South and Southwest 


Chicago.—Money continues steady in the local market, but 
demand still is light, despite first-of-the-month requirements. 
Commercial paper continues at 2% to 2% per cent., with a 
limited market at 2 per cent. Counter loans range from 
3% to 5% per cent.; customers’ collateral loans, 5 to 6 per 
cent., with shading; and brokers’ collateral loans 4 per cent. 

Cincinnati.—Transactions in financial quarters during the 
week were dull, but preparations for first-of-month require- 
ments stimulated some interests mildly. Surplus funds are 
in evidence among the leading institutions, with rates easy. 

Cleveland.—Heavy supply and comparatively light de- 
mand for loans characterize the local money market, not- 
withstanding the easy interest rates. This week’s Federal 
Reserve Bank report indicates a fairly steady situation, 
compared with that of the previous week. 


COLLECTION CONDITIONS 


In Eastern Districts 


Boston.—There has been a slight improvement in general 
collections this week, with department stores being in a 
little better shape than they were a month ago. Instalment 
collections continue slow. 

Hartford.—Local collections are said to be slower than 
usual, but are making a little better showing than they did 
a month ago at this time. 

New Haven.—Collections in this district remain persis- 
tently slow, despite the slight improvement noted in some 
branches of the retail trade. 

Philadelphia.—General collections reveal a slight im- 
provement, although they have slowed down a little during 
the week in the shoe trade and are not quite so prompt in 
the leather goods trade. In the iron and steel trades col- 


lections are fair, and with dealers in automotive equipment 
they are less difficult than they were thirty days ago. 


Pittsburgh.—No particular improvement is noted in col- 
lections, jobbers reporting that the average still is slow, 
With retailers, the trend is somewhat easier. 


In South and Southwest 


St. Louis.—Considerable irregularity exists in the local 
collection situation. In the agricultural areas, backward- 
ness is complained of by merchants and banks. Whole. 
salers report that their May collections were fully up to ex- 
pectations, the strong accounts meeting their bills prompt- 
ly; but there also was an increasing number of requests for 
extensions. Retail collections have been slow locally. 

Kansas City.—Local collections are reported as slow, with 
no particular change looked for during the early part of 
June, which generally is a period of tardiness. 

Baltimore.—The average of collections in this district is 
under the seasonal level, and no appreciable improvement 
is anticipated until early Fall, although there is a better 
trend in agricultural regions where the outlook is decidedly 
more heartening than it was a year ago. 

Jacksonville—While there has been no increased tardi- 
ness in collections, the general status continues to be no 
better than fair. 

Dallas.—No particular change has been noted in collection 
conditions in this section. Close attention is being given to 
current accounts with fair results, except in some retail 
lines, where payments still are below normal. 

New Orleans.—Collections among the retailers are gen- 
erally better than they are with the jobbing interest. In- 
stalment accounts are being paid up with a fair degree of 
promptitude. 


In Western Districts 


Chicago.—Collections improved slightly during the past 
week, but are reported as slow and below normal for this 
period of the year. 

Cincinnati.—Collections average generally slow, but many 
established houses continue to discount bills, and a better 
trend is in evidence. 

Twin Cities (St. Paul-Minneapolis).—There was less tar- 
diness noted to the collection trend this week, in spite of 
the fact that the reports from country districts show the 
continuance of slowness. 

Omaha.—No material improvement can be noted in collec- 
tions, which continue to be classed as fair to slow, with the 
latter applicable particularly to the retail trade. 

Wichita.—The bulk of the reports received during the 
current week show that general collections cannot be classed 
as better than fair. 

Denver.—Collections have shown no improvement during 
the past few weeks, and complaints of slowness are re 
ceived from practically all lines. 

Los Angeles.—Despite the more favorable trend, collec 
tions generally cannot be classed as better than slow to fair. 

Seattle—With retailers, collections continue slow, but 
with wholesalers and instalment houses payments cannot 
be classed as better than fair. 


Canada 


Quebec.—Collections throughout this Province continue t0 
be reported slow, but the situation is a little more favorable 
than it was a week or two ago. 

Edmonton.—Slowness continues to dominate the local col- 
lection situation, almost no improvement having been re 
ported during the last two weeks. 

Toronto.—There has been a slight improvement in collet- 
tions in this part of the Dominion, but the general average 
continues below that of last year at this time. 
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Course of International Money Markets 


Treasury Floats Large Issue at 334 Per Cent.—Large Demand for 
Call Loans or Acceptances 


ONETARY developments in the New York market con- 

tinue to reflect the immense amount of loanable funds 
available for investment in high-grade securities and on 
a short-term basis in the general securities and commercial 
markets. Foremost in interest was the Treasury offering, 
announced Monday, of a new issue of about $800,000,000 in 
3% per cent. bonds due 1949 and callable 1946. The coupon 
named as a record in post-war finance, no lower figure 
having been achieved on any long-term government financ- 
ing. Indicative of the attractiveness of the issue in the 
current state of money and investment markets is the over- 
subscription to the extent of about $6,000,000,000, disclosed 
Thursday. This contrasts with a four-fold oversubscription 
of an issue of $500,000,000 3% per cent. Treasury bonds 
in March, this year. 

Call loans in New York remained at 1% per cent. on the 
Stock Exchange, with a huge overflow into the unofficial 
“street” market taking place every day. The oversupply 
resulted in numerous outside transactions at 1 per cent., or 
a concession of % per cent. from the official level. Demand 
was poor in most sessions, even at the low street rate, and 
dealings were moderate. Time loans also remained un- 
changed at the earlier levels of 1 to 1% per cent. for ac- 
commodation up to four months, and the range of 1% to 1% 
per cent. for five and six months’ maturities. Reflecting the 
poor demand of recent weeks, was the announcement by the 
Stock Exchange covering loans contracted by all-member 
firms. This showed an aggregate at the end of May of 
$1,434,683,650, a decline during the month of $216,444,474. 
The loan total reported is the smallest since April, 1922. 

The bankers’ acceptance market was quiet, with the sup- 
ply of bills small owing to seasonal influences. Rates were 
held over at 1 per cent. bid and % asked for thirty to ninety- 
day maturities, and an upper range of 136 per cent. bid and 
1% asked for five and six months’ datings. Commercial 
paper dealings also were small, with prime names holding 
at 2 per cent. for all dates, while other names were quoted 
at 2% to 2% per cent. 


Sterling Moves above Gold Import Point 


A steady movement of prominent European exchanges 
against the dollar developed this week in the foreign ex- 
change market. Under the leadership of sterling, European 
currencies generally moved into the highest ground of the 
current year, reflecting substantial withdrawals of foreign 
capital from the New York market. Sterling made succes- 
sive new highs for the year and moved above gold parity 
Wednesday, when cables reached $4.86%. French francs 
made a new high for the movement and swung far away 
from the gold shipment point. Swiss francs, Dutch guilders 
and the Scandinavian currencies also moved forward. 


Unsettlement Apparent in Austrian and Spanish Exchange 


Exceptional interest centered on the movements of Span- 
ish pesetas and Austrian schillings. The Spanish unit has 
been under severe pressure of late, due, it is believed, to 
heavy transfers by royalists. Measures against such ex- 
port of capital have been taken by the new Republican 
régime, and the action of the currency this week indicated 
that they are proving successful. The unit advanced steadily 
after establishing a new low early Monday, and moved con- 
siderably above its recent levels. The Austrian schilling 
held steady, notwithstanding the serious difficulties re- 
cently reported in Vienna. The week-end announcement that 
the Austrian Central Bank would be aided by the New York 
Federal Reserve and the central banks of nine other coun- 
tries contributed to the steadiness of the currency. South 
American currencies moved irregularly, with Brazilian mil- 
reis displaying more strength than formerly, while Argen- 
tine and Uruguayan pesos fluctuated idly. Far Eastern 
rates were inclined toward softness, but the recessions were 
not large. 


Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 





Fri. Sat. Mon. Tues. Wed. Thurs. 
May 29 May 30 Junel June 2 June 3 June 4 
Sterling, checks... 4.86% * 4.86% 4.86% 4.86 4.861% 
Sterling, cables... 4.8645 4.864% 4.86% 4.864 4.8644 
Paris, checks..... 3.91% 3.9143 3.9144 3.91% 8.914% 
Faris, cables...... 3.91% 3.9245 9198 3.91# 3.9143 
Berlin, checks..... 23.72% 23.72% 28.73% 23.72% 23.73% 
Berlin, cables..... 23.74% 23.74% 23.75% 23.74% 23.74% 
Antwerp, checks.. 13.9144 13.9154 13.91% 13.91% 13.92% 
Antwerp, cables... 93 13.93% 138.938% 13.92% 13.93% 
Lire, checks...... 5.28% 5.238% 5.23% 5.23% 5.23% 
Lire, cables....... 5.23% 5.23% 5.23% 5.23146 56.23% 
Swiss, checks..... 19.34% 19.3914 19.39% 19.39 19.39% 
Swiss, cables...... 35 19.40 19.40 19.40 19.40 
Guilders, checks... 40.21 40.24% 40.23% 40.24 40.22 
Guilders, cables... 40.22% 40.25% 40.25 40.25% 40.24% 
Pesetas, checks... 8.92% 8.98 9.40 9.4614 9.58 
Pesetas, cables.... 8.93 8.98% 9.40% 9.47 9.59 
Denmark, checks.. 26.78% 26.78% 26.79 26.78% 26.78% 
Denmark, cables.. 26.78% 26.78% 26.7914 26.79% 26.79% 
Sweden, checks... 26.81 26.81 26.8114 26.81% 26.80 
Sweden, cables.... 26.81% 26.81% 26.8 26.82% 26.81 
Norway, checks.... 26.78 skies 26.78 26.78% 26.78% 26.78% 
Norway, cables.... 26.78% Peiat 26.7814 26.79 26.79% 26.79% 
Greece, checks.... 1.29% nine 1.29% 1.29% 1.29% 1.29%, 
Greece, cables..... 1.29% 1.29% 1.29% 1.29% 1.29% 
Portugal, checks... .52 4.52 4.54 4.44 eos 
Portugal, cables... 4.53 4.53 4.55 4.45 dn 
Australia, checks. . 3.67 3s 3.66% 3.6544 3.66 ee 
Australia, cables. . 3.67% 3.7635 3.66% 3.67% s 
Montreal, demand.. 99.95 99.93 99.93 99.92 waka 
Argentina, demand. 30.45 wae 30.15 30.05 80.25 30.32 
Brazil, demand.... 6.75 oene 6.80 6.95 7.20 7.25 
Chili, demand..... 12.10 12.09 12.10 12.10 12.07 
Uruguay, demand.. 57.75 59.50 60.25 60.00 59.25 
*Holiday 


Bank Clearings Show Quite an Improvement 
UITE a decided improvement appears in the report of 
bank clearings this week. The total for leading cities in 
the United States of $8,819,668,000 is 6.4 per cent. under 
those of a year ago. At New York City, clearings of $6,421,- 
781,000 are 3.6 per cent. less than those of last year, while 
the aggregate at centers outside of New York of $2,397,- 
887,000 is 13.6 per cent. smaller. The week this year includes 
only five business days. Taking this into consideration, clear- 
ings this week are considerably in excess of any week back 
to the first week of January, and only slightly below the 
amount reported for that week. The improvement is further 
reflected in the average daily clearings for June to date, 
amounting to $1,836,759,000, against an average of $1,457,- 
562,000 for April, the latter being larger than for any month 
this year prior to June. There were also only five business 
days in the week a year ago. Boston, Baltimore and New 
Orleans report larger clearings this week than in last year, 
and at several important cities the reduction from last year’s 
figures is small. This is notably the case at New York City. 
Bank clearings for the week, as reported to R. G. Dun & 
Co., and average daily bank clearings for the year to date, 
are compared herewith: 














Five Days Five Days Per. Week 

June 4,1931 June 5, 1930 Cent. June 6, 1929 

Pee $391,000,000 $367,000,000 + 6.5 $502,000,000 
Philadelphia oe 425,000,000 449,000,000 — 5.3 516,000,000 
Baltimore ....... 85,693,000 4,394,0 + 1.5 85,887,000 
Pittsburgh ...... 133,921,000 172,964,000 —22.5 201,610,000 
ee 38,797,000 4,275,00 —12.4 64,315,000 
GED cckeseee 432,371,000 544,894,000 —20.7 716,738,000 
PGE wc ctcvecs 124,117,000 135,115,000 — 8.1 224,692,000 
Cleveland ....... 97,544,000 136,422,000 —28.4 150,589,000 
Cincinnati ...... 52,839,000 55,578,000 — 4.9 80,395,000 
BE. Lemite sc ccess 107,100,000 117,100,000 — 9.4 157,500,000 
Kansas City..... 76,019,000 104,100,000 —27.0 141,400,000 
CHAE ce cccescce 30,868,000 37,241,000 —17.0 48,281,000 
Minneapolis ..... 70,398,000 97,392,000 —27.7 97,392,000 
Richmond ....... 29,785,000 38,270,000 —21.9 42,972,000 
PN 30,171,000 35,490,000 —15.0 46,627,000 
Louisville ... 18,773,000 37,928,000 —50.5 37,928,000 
New Orleans..... 32,496,000 30,751,000 + 5.7 44,791,000 
ENED “00's bis 6 2% 28,842, 32,229,0 —10.5 46,357,000 
San Francisco... . 131,700,000 172,500,000 -—23.7 204,300,000 
bai ae 25,374,000 31,955,000 —20.6 40,933,000 
CURTIS os ccs cca 35,079,000 37,721,000 — 7.0 52,846,000 
i Oe $2,397,887,000 $2,762,319,000 —13.6 $3,503,553,000 
New York....... 6,421,781,000  6,663,000,000 — 3.6 9,296,000,000 
Dotal Alls <5... $8,819,668,000 $9,425,319,000 — 6.4 $12,799,553,000 


Average daily: 
June to date..... 
ME Ge scul's once’ 


$1,836,759,000 $1,916,064,000 — 4.1 $2 
1,410,616,000 1,725,622,000 —18.3 1,992,369,000 
1,457,562,000 1,859,118,000 —21.6 1,926,145,000 
1,404,600,000 1,799,904,000 -—22.0 2,216,714.000 








DUN’S REVIEW 


Favorable Trend Appears in Insolvencies 


Further Reduction Shown in Insolvencies—Liability Total is Below 
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that Recorded in May, 1930 


BUSINESS failures in May continue to show a further re- 

cession from the earlier months of this year, and while 
liabilities are still heavy, the total for the month just closed 
is less than that for May a year ago. Insolvencies in the 
United States numbered 2,248 last month. These figures 
compare with 2,386 similar defaults in the preceding month, 
and 2,179 in May, 1930. There was a reduction last month 
from April of 138 or 5.8 per cent.—a year ago the decline 
for the same period was only 19, or less than one per cent. 
For each month, as the year advances, a seasonal decline 
is to be expected, at least until past Midsummer, and the 
reduction for the month just closed is above normal. Fur- 
thermore, carrying the comparison back to the opening of 
the year, the decline has been considerably above the average. 
May insolvencies were fewer in number than those for Janu- 
ary by 1,068, a reduction of 32.2 per cent.—a year ago, 
when failures were exceptionally heavy, the decline from 
January to May was 580, or 21.0 per cent. The tense situ- 
ation occasioned by the severe financial stress in the closing 
months of 1930, resulted in a heavy business mortality in 
the opening months of this year. The latest failure figures 
clearly indicate that the recovery from that situation has 
now made substantial progress. 

Liabilities of business defaults in May amounted to $53,- 
371,212. This sum compares with $50,868,135 for April and 
with $55,541,462, for May, 1930. Liabilities for both April 
and May of this year were less than any month back to last 
September. 


_Monthly and quarterly failures, showing number and lia- 
bilities, are contrasted below for the periods mentioned: 




















-——Number——__._ -————Liabilities - 

1931 1930 1929 1981 30 
ENR eee ae 2,248 2,179 1,897 $58,371,212 $55,541,462 
vg ea a Ra 2'386 2/198 27021  50,868:135  49/059/308 
cnt AE ee tas Oe 2,604 2,347 1,987 $60,386,550 $56,846,015 
February ............ 2'563 21262 1/965  —59:607.612 5 1,326'365 
, aan a aR 3,316 2.759 2°535 9416081212 61,185,171 
Ist Quarter.......... 8,483 7,368 6,487 $214,602,874 $169,357,551 

1928 1930 1929 

December ... 1,943 $83,683,361 $67,465,114 
November 11838  55.260:730 5 2'045.863 
October 2'023 56,296,577 «31,813,581 
4th Quarter 5,804 $195,240,668 $150,824,558 
September 1,635 $46,947,021 $34,124,731 
ID 25 Ne w-00'b-S 0 a wea-m ee 1,852 49,180,653 33,746,452 
ae Seca dai eae 1,723 89,826:417 32425519 
3rd Quarter 5,210 $135,954,091 $100,296,702 
A ETO CE 1,947 $63,130,762 $31,874,761 
Bhan eae 2'008 55,541,462  —41215.865 
TY aiae ap heig ate sete 11818 49,059,308 35,269,702 
2nd Quarter 5,773 $167,731,532 $107,860,328 
Ree le Uo 2,236 $56,846,015 $36,355,691 
February 2176. 51.326:365 34,085,772 
January 2'643 61,185,171 ‘53,877,146 
1st Quarter 7,055 $169,357,551 $124,268,608 





High Among Retail Dealers 


Defaults in trading lines, during the month just closed, 
continue more numerous than those of a year ago, as they 
have in the earlier months of this year—in fact the increase 
in insolvencies over those of last year has been largely among 
the smaller retail dealers. For the manufacturing division 
there was also an increase in the number of failures during 
May this year compared with that month in 1930, but the 
liabilities are considerably smaller this year. As to the third 
division, agents and brokers, the number is somewhat smaller, 
but several large defaults, have brought the total indebted- 
ness for that division up to a sum nearly equal to the large 
amount shown for last year. 

There were 552 insolvencies among manufacturing con- 
cerns last month, involving $18,506,051 of liabilities; 1,570 
trading defaults for $25,069,472 and 126 failures of agents 
and brokers with $9,795,689 of indebtedness. In May of last 
year the manufacturing concerns that failed numbered 501, 
with $23,133,319 of liabilities; trading failures were 1,530 


Failures 





in number, for $21,285,493, and agents and brokers, 148 in- 
volving $11,122,650. 

The increase during May in manufacturing defaults was 
largely in the iron division, for bakers, for printing and en- 
graving; also, a smaller increase appears among manufac- 
turers of furs, hats and gloves, and for chemicals and drugs. 
There were fewer failures in May for machinery and tools, 
for the large lumber class, and for the division embracing 
glass and earthenware. The reduction in the liabilities for 
the manufacturing division was quite well distributed, but 
were notably large for the lumber division, and for the lea- 
ther lines, including manufacture of shoes. An exception 
was the fact that for the class embracing machinery and 
tools, some large failures this year added to the indebtedness 
for May. 

As to insolvencies in trading lines, eleven of the fourteen 
divisions that are reported separately, show an increase. 
The number of defaults for the month just closed is quite a 
little larger for general stores, dealers in dry goods, in fur- 
niture, hardware, drugs and jewelry. Some increase also 
appears in the grocery division and for dealers in shoes, 
books, paper and stationery, and hats, furs and gloves, but 
the increases for the latter are not large. There was a de- 
crease last month compared with a year ago, in the large 
clothing class; also, for hotels and restaurants, but some 
large hotel failures added materially to the liabilities re- 
ported for May. The indebtedness shown was considerably 
heavier last month for general stores, groceries and for 
some other lines, which will account for the greater financial 
losses involved in the May trading failures as reported this 
year. 

There were 69 of the larger failures last month,—that is 
those reporting an indebtedness in each instance of $100,000 
or more, and the total amount involved was $27,608,542. A 
year ago 83 similar defaults were shown for $30,328,445. 
The decline in the number of large failures this year was 
quite marked. The number was not only smaller than last 
year, but was less than in May of 1929 and for that month 
in 1922. There was also a reduction in the amount of lia- 
bilities for the larger defaults for the last month, from that 
month a year ago, though with the exception of May, 1930, 
the indebtedness shown for the larger failures in May this 
year, was much heavier than for any corresponding period 
back to May, 1921. 


LARGE AND SMALL FAILURES—MAY 


Manufacturing 


$100,000 & More—,—Under $100,000— 


aT ta | 
No. Liabilities. No. Liabilities. No. Liabilities. Average. 


ts | ae 552 $18,606,051 32 $10,686,711 520 $7,919,340 $15,230 
1930.... 501 23,133,319 43 15,589,417 458 7,543,902 16,471 
1929.... 515 18,953,812 33 12,159,167 482 6,794,645 14,097 
1928.... 470 14,229,730 26 6,789,954 444 7,439,776 16,756 
1927.... 444 13,801,558 24 7,881,051 420 5,920,507 14,096 
1926.... 437 16,157,115 25 11,081,805 412 5,075,310 12,319 
1925.... 400 18,183,856 30 12,650,367 370 5,533,489 14,955 
1924.... 507 17,756,977 35 10,815,300 472 6,941,677 14,707 
1923.... 401 16,686,434 21 10,832,944 380 5,853,490 15,404 
1922.... 508 13,958,773 37 6,515,220 471 7,443,553 15,804 
Trading 

1931 1,570 $25,069,472 26 $9,065,207 1,544 $16,004,265 $10,365 
1930 1,530 21,285,493 27 5,730,620 1,503 15,554,873 10,349 
1929.... 1,266 18,191,399 28 5,517,477 1,238 12,673,922 10,237 
1928.... 1,407 18,900,104 22 6,348,556 1,385 12,551,548 9,062 
1927. 1,292 19,977,866 24 7,018,702 1,268 12,959,164 10,220 
1926. 1,216 15,709,760 23 4,729,457 1,193 10,980,303 9,204 
1925 1,286 15,819,957 18 3,380,602 1,268  12,439.355 9,810 
1,215 15.346,023 15 2,414,825 1,200 12,931,198 10,776 

“ 1,069 18,959,619 23 7,295,474 1,046 11,664,145 11,151 
1922. 1,377 25,446,464 31 11,320,099 1,346 14,126,365 10,495 

All Commercial 

1931. 2,248 $53,371,212 69 $27,608,542 2,179 $25,763,670 $11,824 
1930. 2,179 55,541,462 83 30,328,445 2,096 25,213,017 12,029 
1929. 1,897 41,215,865 72 20,065,962 1,825 21,149,903 11,589 
1928. 2,008 86,116,990 57 14,538,404 1,951 21,578,586 11,060 
1927.... 1,852 37,784,773 56 17,362,392 1,796 20,422,381 11,371 
1926.... 1,730 33,543,318 51 16,497,177 1,679 17,046,141 10,153 
1925.... 1,767 37,026,552 56 18,098,769 1,711 18,927,738 11,062 
1924.... 1,816 36,590,907 59 15,287,425 1,757 21,353,482 12,153 
1923. 1,530 41,022,277 51 22,597,428 1,479 18,424,849 12,450 
1922. 1,960 44,402,886 77 21,560,758 1,883 22,842,128 12,318 
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Current Conditions in the Jewelry Trade 


Decrease in Sales Less than Anticipated, but Most Factories are on 
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Restricted Schedules—Price Trend Downward 


HE jewelry trade was one of the first to feel the effect 

of curtailed buying. Being an article of luxury, sales fell 
abruptly during 1930 until the holiday season, when demand 
was tnexpectedly large. Since then, interest has been a little 
more pronounced than was anticipated under existing con- 
ditions, even though sales in some parts of the country are 
running from 15 to 30 per cent. under last year’s total. 

In the manufacturing branch, the best schedules are being 
maintained by producers of badges, college and class rings 
and pins. Manufacturers of novelties are operating only 
parttime, and some of the silversmiths have shut down com- 
pletely for the Summer season. 

Prices of diamonds, on the other hand, are being main- 
tained fairly well, although a decline of 10 per cent. was 
reported in some centers. Most other stones have under- 
gone no appreciable price changes. Quotations on platinum 
are about 10 per cent. higher than they were on the first 
of the year. 


May Sales Gained at Philadelphia 


GALES of jewelry in this district, with the exception of a 

few items, are below the total for the comparative period 
of 1930. In many instances, the decline is as much as 35 
per cent. Sales during May were a little larger than they 
were during the month preceding, but showed a drop of 18 
per cent. from the total of May, 1930. 

Prices are a trifle lower, and it is expected that they will 
remain at the present level for some time. A slight cut 
was made in silverware quotations on May 1. The outlook 
for the balance of the year from the standpoint of demand 
is fair. Collections are slow, complaints being frequent from 
those selling on the instalment plan. 


Prospects at Pittsburgh Unfavorable 


TRS is not a producing center for jewelry, but there are 

quite a number of jobbers here, including several houses 
whose distribution covers a large part of the country. These 
firms report that volume of sales for the first five months of 
the year averages 15 to 25 per cent. lower than the record 
of a year ago, and that the decline from the total of two 
years ago for the comparative period is about 33% per cent. 
Part, of this reduction is due to lower prices. The outlook 
is considered unfavorable for an early improvement in either 
demand or price. 


Providence Factories Curtail Output 


[NVESTIGATION shows that volume of business handled 

in the jewelry industry at the present time is small. Most 
shops are operating on a restricted working schedule, on 
a basis of two or three days a week, employing about half 
the former number of employes. Quite a number of the 
manufacturing plants are planning an extended shutdown 
during the Summer season. 

Manufacturers of novelties and syndicate store goods are 
operating on a much restricted working schedule, and manu- 
facturers of silverware and silversmiths have suffered 
through the shrinkage in the value of silver which, in some 
instances, has had a serious effect on the working capital. 
In the jobbing line, keen competition in price quotations on 
standard merchandise has affected margin of profit con- 
siderably. In the retail line, many sales and auctions are 
being held. General trend of trade is slow. 


Outlook Hopeful in St. Louis 


OBBERS and dealers in this district report the jewelry 

trade in a depressed condition, with sales 20 to 25 per 
cent. below those of the like period of 1930. There has been 
some seasonal activity recently in wedding and graduation 
goods, but no improvement in the situation otherwise. 

Prices generally are 10 to 20 per cent. lower than those 
of a year ago on diamonds, silverware and staple jewelry, 





with platinum goods receding to a low level. Favorable 
factors are that retailers’ stocks are low and badly broken, 
and that agricultural conditions are better in the district 
than they were a year ago at this time. 

Apparently, farm and orchard products will be abundant; 
and, while prices are expected to be low, there is a more 
hopeful feeling that the situation will improve toward Fall. 
Collections are slow, particularly time-payment accounts. 


Prices Fairly Stable at Baltimore 


HE jewelry trade is not yet in a particularly satisfactory 

condition and is, naturally, more adversely affected than 
many other lines of activity during periods of economic de- 
pression, inasmuch as this industry specializes largely in 
luxuries. Current business is under the seasonal level, and 
sales for the first five months of this year are trailing the 
figures for the corresponding 1930 period. Graduation and 
wedding gifts at this season are in only fair demand, and 
sales of staple merchandise are not up to expectations. Card 
goods and novelties in department stores and chain systems 
are selling fairly well, but the more expensive merchandise 
in this line is moving slowly. 

Collections generally are slow, particularly in the South- 
ern territory, in which much of Baltimore’s outside business 
lies. Instalment payments are holding up fairly well, in 
the face of the present unemployment situation and general 
business conditions. 


Instalment Sales Drop at Detroit 


THERE is little jewelry actually manufactured here, De- 

troit being in no way a manufacturing center in this 
line, and much of the distribution is effected through the 
instalment methods. Owing to the reduced public buying 
power, through wage cuts, short time and complete lack of 
employment, jewelers have found it difficult to make collec- 
tions on their customers’ accounts; and, as a consequence, 
much of their capital is out on their books. 

Special sales used to bolster up business have not been 
particularly successful. Jobbers and wholesalers report 
trade quiet, with customers buying conservatively. The 
trade tone generally is dull, with some price cuts in evidence 
and supplies exceeding demand. 


Silverware Prices Firm at Denver 


DURING 1930, sales compared favorably with those of 

1929. Since January, volume has declined substantially, 
and it is estimated that the decrease for the first five months 
of 1931 will average about 33% per cent., as compared to 
the record for the same period of 1930. Denver volume is 
comparatively less than it is in the country territory. Whole- 
sale houses have to force sales. Retailers are buying cau- 
tiously, and are keeping inventories low. 

It is believed that demand will show no material improve- 
ment before the holiday season. Supply appears plentiful 
and retail stores anticipate no difficulty in obtaining imme- 
diate shipments on standard lines. Local instalment houses 
are advertising extensively, offering attractive terms, in 
an effort to maintain volume. A great deal of optimism is 
not evident for the immediate future. 


Seattle Reduction Sales Successful 
HE volume of business being done by the jewelry trade is 
somewhat lower than it was a year ago. However, 
there is an average response to the lower level of prices. 
Sales announced as “reductions” are well attended, and 
the volume of business is generally satisfactory. 

The general level of prices is somewhat below that of 
1930 at this time. Costume jewelry is the predominating 
influence and has supplanted, in large measure, the more 
elaborate and expensive pieces. Collections are slow. 
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Hides and Leather Markets Continues Quiet 


Price Quotations are Relatively Firm—Leather Buying is 
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Generally Slower 


H!DEs are constantly improving in quality from week to 
week, and the demand for the limited offerings now com- 
ing into the market is well sustained. Practically all native 
steers available were cleared early this week, prices being 
firm up to 9%c. These 
were mostly for May; 
also, of branded cows, 
including a few for 
April, up to 8c.; butt 
brands at 9%c., and 
Colorados at 8%c. Sell- 
ing rates are now %c. 
to 1c. above quotations 
posted only a week ago. 
On light native cows, 
bids reported by tan- 
ners were 9c. for May’s. 
Packers’ previous offer- 
ings at these prices were 
said to be withdrawn, 
and premiums continue 
available for this selec- 
tion, for Exchange pur- 
poses. As to domestic 
packer hides the belief 
is now quite general 
that reduced domestic 
slaughter, practically 
no importing and con- 
tinued good shoe pro- 
duction, will exert an 
important influence on 
the hide market. It is 
also considered signifi- 
cant that in the face 
of continued slowness 
in leather, prices are 
now at a higher level. 
At the River Plate, 
trading has been rather 
slow. Stocks have ac- 
cumulated some and 
there is talk of an easier 
market. The last busi- 
ness at Smithfield (Ar- 
gentine), frigorifico 
steers were quoted at 
105éc., against 10%c., 
previously noted. This 
line, however, usually 
commands some pre- 
mium. 

Calfskins have continued weak, but the trade believe that 
prices have gone to about as low a point as they will. Chi- 
cago city’s are waiting and unchanged, but there were re- 
ports that outside, equally good quality skins, sold in 8 to 10- 
pound weights, down to 10c. The last local business in these 
was at 10%c. Packers are indefinite in price. One killer sold 
or removed 50,000 to 60,000 May’s from the market, and no 
price basis was mentioned. 


Buying of Leather Continues Slow 

There is still much complaint of slackness in the leather 
market. Users of leather are believed to be down to very 
small working supplies, and are expected to come into the 
market very soon. Raw material is apparently in a sounder 
position than for many months past, with stocks tightly 
sold up. The immediate conditions in sole leather are un- 
satisfactory to sellers. Even at abnormally low levels for 
hides, tanners refer to the price for offal, which offsets a 
fair profit on whole leather. Prices continue to tend toward 


PRICE TRENDS IN HIDES AND LEATHER 


CENTS JAN FEBMAR APR MAY JUN JULAUGSEPOCTNOVDECJANFEB MAR APR MAY JUN JUL AUG SEPOCTNOVDEC JAN FEB MAR APR MAYJUN JUL AUG SEP OCTNOVDEC 





The solid line represents price trend in union backs since January 1, 1929; the 
broken line shows prices of branded cows for the same period. 
are in cents per pound. 





weakness, but are in fact nominal in the absence of trading 
of any account. Buyers have continued their policy of oper- 
ating in a hand-to-mouth way. The hide market now seems 
less responsive to the trend in the speculation markets, 

Trading in upper 
leather also shows an 
in-between season slow- 
ness. The run on beach 
sandals, in which there 
is no leather, has held 
back the demand for up- 
per leather from shoe 
manufacturers. In Bos- 
ton, the demand for 
black kid, even in small 
skins so popular here- 
tofore, is limited. 
Sales, however, of me- 
dium and small skins 
in satin and mat finish, 
are at satisfactory 
prices. Interest in men’s 
weights of calf is less 
than formerly, but 
shrinking sales are 
usually coincident with 
the immediate season of 
the year. Suede is well 
sampled, and bids fair 
to do much better for 
Fall than grain calf in 
women’s weights. In 
New York, an order 
was reported placed by 
a stitchdown manufac- 
turer for 500 to 1,000 
dozens of large cor- 
rected grain elk sides 
for forwarded deliver- 
ies, and prices are said 
to have been 16c., 14¢, 
and 12c. for the three 
grades. 


Shee Factories in the 
West Are Busy 
Shoe factories con- 

tinue well employed. 

This is perhaps more 

so, now, with the larger 

produéers in New York 

State, and the Middle 

West, than with some of the manufacturers in the East. 

It would be natural for some let-down in production, 

until buying for Fall ensues, but business has kept up 

remarkably well following the increased volume buying 
for the Easter trade. 


Both quotations 


Leather Trade with Colombia, S. A. 


A recent government report notes on conditions in Colom- 
bia, S. A., last year states that they were not conducive 
to the expansion of sales of leather to that country. Total 
imports by the United States of Colombia of leather for 
that year registered a sharp decline. As United States 
tanners supply almost the entire amount of Colombia’s 
leather importations, loss of this trade was naturally keenly 
felt by American leather producers. Sole leather is about 
the only tannage in Colombian plants, produced in fairly 
substantial amounts and, in consequence, that country is 
largely dependent upon foreign sources, for other varieties 
of leather. 
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COTTON WEEK PROVES STIMULUS 


THE primary dry goods markets were further unsettled 

by the severe drop in the price of cotton and weakness 
in other directions. Buyers are holding off and confining 
their operations very largely to goods wanted within a 
short delivery period, or to a comparatively small proportion 
of the goods they will require for the Fall season. Distribu- 
tion of goods on order, continues steady wherein seasonal 
lines are involved, but in some instances reports state that 
shipment orders are overdue. 

In the cotton goods division the price structure weakened 
considerably and on small sales. Prices continued fairly 
steady on wool goods and a slight advance was reported 
on linoleums and felt based floor coverings opened for the 
new Fall season. Silk prices continue very irregular and 
low. In the rayon field, while prices are irregular on the 
lower qualities, agents state that they are able to get full 
asking prices for specially made yarns or fine denier yarns. 

National Cotton Week is being observed very generally 
throughout the country by merchants, manufacturers, and 
retailers. Frequent reference to the observance of the week 
was made in the newspapers and over the radio. In some 
houses it was stated that requests for quick shipments of 
various lines of dress cottons and domestics were frequent, 
although the volume of sales in any instance was light. 


Cotton Goods Prices Are Lower 


Prices were easier on print cloths, narrow sheetings, and 
several other lines of unfinished cloths. Finished goods such 
as percales and wash fabrics also showed declines of an 
irregular character due to the pressure to sell on the part 
of converters and others. A new cotton duck list was 
issued, superseding the last one issued in February of 1927, 
and the price basis named was about 2% to 3 per cent. higher 
than that prevailing under the old list. 

In the wool goods trade, garment manufacturers are mak- 
ing ready for the resumption of Fall cutting in the next ten 
days. Samples taken indicate that on low-priced women’s 
wear coats, boucles, and soft spongy materials will be used 
freely, and on the higher priced end, the trend is toward 
suede and velour finished materials and some very fine 
qualities of fancy worsteds. 

In the knit goods field, bathing suits have been active and 
light sweaters are being sought freely. The selling of Spring 
and Summer goods for immediate use was stimulated by the 
warm weather over the holidays. Hosiery sales have been 
of moderate volume in first hands, but were more active 
among distributors. 


New Floor Covering Season 


The new Fall season of 1931 on carpets, rugs, linoleums, 
and felt based floor coverings’ opened on Monday with a 
fair attendance of buyers. As the week advanced buying 
interest showed a steady increase and a fair amount of 
advance business was booked. 

Manufacturers of felt based and low priced linoleums, 
announced advances averaging about 5 per cent. These 
were brought about by a determination to end the price cut- 
ting that demoralized the business last season, and to place 
the merchandise on a value basis that would warrant pro- 
duction by the better equipped plants. 

Very few changes in price were heard of in the carpet 
and rug division and this appeared to be to the liking of 
buyers. The industry has been operating below a 5 per 
cent. capacity basis for a long time, and it was not felt in 
agency circles, or among buyers, that any material reduction 
in prices would bring forward additional business. 

Receipts of domestic wools at Boston amounted to 9,987,- 
700 pounds for the week, as compared with 3,441,300 pounds 
a week ago. Imports of carpet grease wools at Boston 
amounted to 352,870 pounds. Total receipts of wool in 
Boston to date have been 77,351,000 pounds, as compared 
with 82,191,100 pounds to date last year. 

Wool machinery activity in New England, based on per- 
centage of single-shift capacity, has been considerably 
greater than it was in 1930. Since the first of the year, there 
has been a relatively greater gain in the country, as a whole. 
Wool consumption in the New England mills in April was 
greater than during any month since October, 1929. 
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How telephone plant 


investment splits up 


There are 4 billions of these dollars. 
Altogether they go to make up the Bell 
System plant investment — a sum more 
than twenty times what it was in 1900. 
Vast quantities of equipment and many 
kinds of property are represented. Aerial 
plant (cable, poles, wires, etc.) heads the 
list with 28% of the total money invested. 
Central office equipment comes next with 
26%. Underground plant (cable, conduit 
and the like) is 22%, subscribers’ equip- 
ment 12%, and land and buildings 12%. 

This division of the investment is the 
result of careful planning to serve most 
effectively the nation’s growing needs for 
telephone service. From one Bell or 
Bell connecting telephone for every 90 
people in the United States in 1900, the 
number has increased to one telephone 
for every six people. 

May we send you a copy of our booklet 
“Some Financial Facts’?? 


BELL TELEPHONE 
SECURITIES CO. Inc. 


195 Broadway, New York City 
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Stock Prices Rebound from Early Lows 
Wednesday Rally Encourages Wall Street—Favorable Ruling Given 
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on Oil Merger—Many New Lows Early in Week 


TOCK prices moved downward and upward in a wide are 

this week, with a very pronounced upswing Wednesday 
attracting great attention as it appeared to presage the end 
of the pessimistic Wall Street mood and the steady declines 
in values that have characterized dealings for more than 
three months. The general advance was the widest recorded 
since the upward reaction on November 15, 1929, from the 
October decline of that year which inaugurated the present 
economic period. Movements in both directions were spec- 
tacular, however, and the gains wiped out only a relatively 
small portion of the huge losses that have been rolled up 
recently. In some informed circles, moreover, the upward 
swing of stock prices was considered largely a technical 
adjustment of a heavily oversold market, with the actual 
trend still to be determined. 

The week started with severe recessions of prices in 
all leading issues. United States Steel common was the 
leader, the issue falling more than four points Monday, 
while similar losses were registered in Auburn Auto, 
Eastman Kodak, American Telephone, and such prominent 
railroad stocks as Atchison, New York Central, Baltimore 
& Ohio, Union Pacific, Southern Pacific and Norfolk & 
Western. After a hesitant session Tuesday, in which some 
issues again dropped severely while others held firmly, the 
market started upward with a vigorousness that remained 
unabated throughout the session. The extreme was rep- 
resented by Auburn Auto, which advanced 42 points, while 
gains of 5 to 10 points appeared in such standard issues as 
Steel common, Allied Chemical, American Telephone, Con- 
solidated Gas, Atchison, New York Central and Union Pa- 
cific. 


Second-Grade Bonds Follow Stocks 


Bond prices also fluctuated this week in pronounced 
fashion. High-grade issues moved in a relatively narrow 
range, but second-grade rails and industrials in the domestic 
corporation list and many foreign dollar bonds swung down- 
ward and upward in accordance with the stock market pre- 
cedent. The senior issues in the second-grade rail group 
dropped sensationally early in the week, with some equally 
sharp recoveries appearing in the mid-week session when 
it was reported that refinancing arrangements for the St. 
Louis-San Francisco had been effected. 


Governments Firm; Foreigns Strong 


Foreign bonds reflected informed buying, with Argen- 
tine, Chilean, Colombian and Uruguayan securities up 
sharply. German issues were affected by the current dis- 
cussion of the Chequers conversations between British and 
German Government heads and the rumors that a morato- 
rium on conditional Young Plan reparations payments might 
be requested. United States Government bonds held firm 
on the great success of a new Treasury offering of $800,- 
000,000 in 3% per cent. long-term bonds, which were over- 
subscribed about eight times 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 








Week Ending Stocks: Shares—, 7 Bonds ——__, 
June 4, 1931 This Week Last Year This Week Last Year 
Cp ARES ERS IE Sree 2,100,000 *.......06 $11,518,000 *$......... 
Saturday ...--.ceccecees # cccsccee cece tnees Pie Fey ree 
NEN os. 0,s\s seals c-de'e 3,100,000 1,710,900 12,635,000 9,399,000 
RM <5 6 Si ae ig sd oie abene 3,300,000 1,750,500 15,958,000 8,005,000 
Wednesday ............ 3,300,000 1,694,000 11,861,000 8,372,000 
SET ov scasvescneises 3,200,000 2,392,900 12,042,000 8,961,000 
aia. 555 8 okies 3. wee 15,000,000 7,548,300 $64,014,000 $34,737,000 
*Holiday 


Late Rally Features Trading in Grains 


Continued Lack of Moisture in Canada and Recovery from Farm 
Board Move Aid Rebound of Cereal Prices 


HE bears had a shade the better of it in the grain market 

this week, although a sharp rally appeared in the Thurs- 
day trading. The shadow of a declining stock market ex- 
tended into the wheat pit of the Chicago Board of Trade 
on Monday. This, combined with light showers in Canada, 
and a poor export demand brought a decline of 1%c. to 
1%c. Tuesday saw a fractional recovery which was more 
than wiped out Wednesday, when the withdrawal of Farm 
Board support brought a break of 5%%c. for the June delivery. 
Other quotations were off %c. to 2%c. 

The continued lack of moisture in Canada came in for 
more attention on Thursday when traders recovered from 
their Farm Board fright and prices rebounded from Ic. to 
2%c. for the current crop deliveries. News, aside from 
the Farm Board action, was about a stand-off. Private 
estimates of the Winter wheat crop on Tuesday ranged from 
665,000,000 to 693,000,000 bushels, which more than offset 
the Spring wheat estimates of 205,000,000 to 220,000,000 
bushels. The Spring wheat data indicated a decline of 9.7 
to 12 per cent. from last year’s crop. 

Corn lost a cent on Monday, but thereafter held within a 
fractional range. General news was indecisive and the 
course of wheat was the chief influence. Brisk short cover- 
ing in July corn on Wednesday, however, lifted the delivery 
from the lows of the day and strengthened the market for 
the yellow cereal. The gain on Thursday, however, was 
only fractional. Shipping demand was light. 


The United States visible supply of grains for the week, 
in bushels, was: 


Wheat, 193,514,000, up 2,106,000; corn, 








11,412,000 off 2,337,000; oats, 9,439,000, off 593,000; rye, 
9,822,000, off 285,000; barley, 4,507,000, off 201,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Fri. Sat. Mon. Tues. Wed. ‘Thurs. 
PO 5 dns oe Keke nai dawns 60 °.. 58% 59% 56% 58 
September .......ceeee. 59 3% we 58 57% 56% 59 
SN Se eee 625% on 60% 60% 60% 62% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Fri. Sat. Mon. Tues. Wed. Thurs, 
MRE Saga aa's sa ole bis, visice wigs 56% ae 5556 56% 56% 57% 
September ..... iis aatwiiaie 53% oe 52% 52% 52% 53% 
December 2... .cccccccecs 47% oe 465g 46% 465g 47% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Fri. Sat. Mon. Tues. Wed. Thurs, 
SURE Bi i is'n'o da oa'v0 wisig sc @ 26 36 o* 25% 26% 26 26% 
co STE ee 265% fs 26% 2656 26% 26% 
Peecweee | soso. ccc ees rly’ ie ieia 28% 29 28% 28% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


last year: 


Wheat —, Flour, Corn 











_ 

Western Atlantic Atlantic WesterD 

Receipts Exports Exports Receipts 

TNE. 5 nnn 5 0.04 sadiounae 1,708,000 127,000 10,000 269,000 

jaan nee A , 1924,000 506,000 7,000 464,000 

Saturday .. Re te ee ae ts PE en ro sep 

DE dann encedacesopnces 73,516,000 505,000 3,000 964,000 

MUN (Sov cceaceeceeteaee 1,353,000 657,000 12,000 469,000 

WORRERS aso dicak sectavewe 1,457,000 526,000 82,000 423,000 

ee 

PRAT 0b 655 5. hale s Peete eee 9,958,000 2,321,000 64,000 2,589,000 

RE MOBS isis 4 Gahdo'n e500 $3,158,000 1,283,000 88,000 3,818,000 
*Holiday. {Two Days. tFour Days. 
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Decline in Steel Production Unchecked 


Seasonal Demand Somewhat Brisker, with Structural Needs Leading 
Sales—Pittsburgh Scrap Prices Lower 


INISHING schedules with the steel industry still are 

dependent upon current specifications, which are some- 
what variable, and new business still has hand-to-mouth 
aspects. Average ingot output has been receding slightly in 
recent weeks, and for the industry, as a whole, is estimated 
at 40 to 45 per cent. of capacity. Seasonal lines have been 
somewhat brisker, particularly in building and re-enforce- 
ment materials, but miscellaneous buying in the Pittsburgh 
district is spotty and prospects do not point to any increase 
in operations over the immediate future. Unfilled sheet ton- 
nages have receded to the lowest level since last December, 
though finished stock on hand at mills has decreased slightly. 
Pipe line projects still represent a good volume of prospective 
business. : 

Merchant pig iron producers and also scrap dealers are 
hopeful that the low level in market conditions has been 
passed, and that the situation may react in time. Inquiries 
for pig iron at some centers are showing an improvement, 
but reported sales at Valley furnaces at concessions have 
been commented upon. Other grades are moving in a moder- 
ate way, foundry malleable and Bessemer being quoted 
$17.50, Pittsburgh furnace. The scrap market has not 
regained activity, with prices lacking definiteness, though 
some dealers have not scaled $11, Pittsburgh, for heavy melt- 
ing steel. Beehive coke output continues to sag, and sales 
volume is limited; furnace coke is quoted $2.40, at oven. 

At quotations for the third quarter, finished steel prices 
have not been tested, as consumers have not indicated any 
great interest at this time in forward commitments. Mer- 
chant bars, shapes, and plates are quoted $1.65 and $1.70, 
Pittsburgh, though current shipments are mainly against 
lower-price contracts. Cold-finished steel bars are holding at 
$2.10, Pittsburgh. For other finished descriptions, conces- 
sions on current business still are reported at different points, 
wire nails being quoted $1.80 and $1.90, Pittsburgh. Sheet 
prices have not settled down fully to a regular basis, though 
a firmer attitude is taken on quotations for the third quarter. 


Structural Steel Leads Chicago Demand 

Ingot output dropped from 45 to 42 per cent. for the 
Chicago area, with new structural steel demand the best 
source of orders. Specifications on old contracts and new 
inquiries were heavier, but the orders taken are about at 
the average of the last six weeks. 

Bids are expected to be taken this month for the new 
post office, involving between 40,000 and 50,000 tons. Other 
State and Federal improvement projects, including road 


bridges, for which bids are being taken, total 19,000 tons. 
Recent awards came to 5,800 tons, some of which went to 
Middle Western fabricators outside Chicago. The only 
railroad equipment business of consequence called for the 
furnishing of 4,000 tons for an order of car underframes. 
Specifications on pipe and automotive contracts are holding 
fairly steady. 

Ruling prices were unchanged at: Pig iron, $17.50; rail 
steel bars, $1.60 to $1.65; soft steel bars, $1.70 to $1.80; and 
shapes and plates, $1.70 to $1.80. 


Business Failures Continue Quite Numerous 


JN SOLVENCIES do not indicate any material change, as 

to the number of defaults from recent preceding weeks. 
The records of R. G. Dun & Co. show 454 commercial fail- 
ures in the United States for the five days this week. These 
figures compare with 528 for six days last week and 514 
two weeks ago, and 485 for six days in this week of 1930. 
Comparing with the returns for the earlier year, decreases 
appear this week for all sections except the Pacific Coast 
States. With the smaller aggregate of failures this week, 
the number with liabilities of more than $5,000 in each case 
also indicates decline, being 263, against 304 a year ago. 
Continued unsettlement in some markets, due mainly to 
the declining tendency of commodity prices accounts in some 
measure for a number of business failures occasioned at 
this time. 

Moderate improvement marks the insolvency record for the 
Dominion of Canada this week, a total of 39 failures for 
the full week. That figure compares with 42 defaults in 
this week of 1930. 


Five Days Week Week Week 
June 4,1931 May 28,1931 May 21,1981 June 5, 1980 
SECTION Over Over Over Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
pO err rrr 105 177 134 202 121 179 128 181 
TE Swecvcess 58 102 58 103 80 141 59 120 
_ OS 72 107 85 137 838 139 8% 122 
NE ssi cce ds 28 68 41 86 20 55 30 62 
Wy Wiscccscwesy 263 486454 318 528 304 514 304 485 
Canada ......-. 22 39 15 29 23 47 22 42 


Dry Goods Notes 


A few more sheet and pillowcase manufacturers announced 
that they would hereafter sell on a net basis instead of 
quoting varying discounts. 





Est. 1794 Inc. 1903 


Canadian Trade 





In Quebec Province and the Maritimes, the 
lower-priced automobiles have experienced the 
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HE presentation of the “Budget” to Parlia- 

ment and a consequent acquaintance with 
its features has developed throughout Canada 
a better sentiment, which heretofore had been 
embryonic in financial and commercial circles. 
Equipped with a knowledge concerning govern- 
mental intentions regarding tariffs, executives 
and business men generally have a cleared 
road before them which, with a reasonable pe- 
riod, should lead to more comfortable times, 
according to dispatches to Dun’s REVIEW 
from branch offices of R. G. Dun & Co., located 
in the chief commercial and industrial cen- 
ters of the Dominion. Distribution of sea- 
sonal lines of merchandise through retail chan- 
nels has been favored further by favorable 
weather. Women’s Summer apparel has been 
moving more freely, but sales of men’s clothing 
and haberdashery have been hardly up to the 
normal for this season of the year. 





normal late Spring improvement. - Automobile 
parts and garage equipment are in good de- 
mand generally but electrical business is some- 
what neglected, and iron and steel sales are 
no better. Shoe factories are slackening, as 
Spring deliveries draw to a close, although at 
Montreal the factories being kept busy by a 
well sustained demand for Summer footwear. 
Recent tariff changes affecting leathers have 
been received favorably in the trade, and it 
is anticipated that a substantial curtailment 
will result in importations from outside mar- 
kets. There has been but a slight increase 
noted in the activities in the building trades ; 
paints and varnishes have been in better de- 
mand than during the previous month. The 
extension of public works projects is creat- 
ing an increased demand for labor, which is 
relieving the unemployment situation to a 
marked degree. ; 
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are outside the realm of our ability or ambition—yet—we can 
do much toward changing the red figures on your ledgers to a 
comforting and substantial color of a much darker hue. 


The Collection Department of R. G. Dun & Co. offers a 
service in the collection of past due accounts unequalled for 
gratifying results. This service extends into every nook and 
corner of the United States and Canada and its outstanding 
features are— 


prom ptness 
Direct Demand System produces results at a low cost. Close appli- 


cation to every account; handled by a trained personnel. 
reliability 
Attorneys of highest standing, whose honesty and ability are well 
known. 
safety 


A strict accounting and guarantee of all money collected. 


FILL IN AND MAIL TO R. G. DUN & CO.”S OFFICE NEAREST YOU. 








Collection Dept. 
R. G. DUN & CO. 


Kindly tell me more about your Collection Service. 















































